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Thus the Legislature has manifested its fixed determination to
suppress banking obligations payable to bearer on demand ; and
when certain parties had discovered what they thought a loop-hole
in the Act, Parliament immediately took care to stop it up. Now,
is it likely that when the Law Officers of the Crown and the Chan-
cellor of the Exchequer are fully aware of the inevitable conse-
quences which will, sooner or later, follow the operations of this
Bank, they will suffer it to exist ? Cheque Bank cheques are
nothing more than accepted cheques, which have already been put
down by law. The express purpose of Parliament is to suppress
unlimited issues of circulating Banking Credit, and is it likely
that they will permit their fixed determination to be set at nought
by the paltry quibble that these Bank Notes are not payable to
bearer on demand, but to learer's ag&nt on demand ? The in-
genious gentlemen who devised the Cheque Bank have laid a
cockatrice's egg, which, if suffered to come to maturity, will
inevitably devour the Bank Charter Act

27, This circumstance will, no doubt, tend to accelerate what
statesmen of all parties are so anxious to avoid, a thorough and
searching investigation into the whole of our Banking system.
But, however they may try to stave it off, such an inquiry will
inevitably come. For each succeeding crisis will be more severe
than its predecessor. In 1847, the first crisis after the Act of
1844, the Credit system was comparatively small; it had greatly
increased in 1857, and the crisis was more severe ; in 1866 it had
greatly increased, and the crisis was far more terrible; and so it
will be in future. Every year the system of Credit is attaining
more colossal dimensions, and, like a huge octopus, it now grasps
all classes, and almost all persons, in its embrace. And, like the
throes of Enceladus, it will periodically convulse the world, until
it is settled on true scientific principles